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‘e UBBER susiness during the
ﬁR“ﬁu&Hﬂlm‘“

An Announcement

The annual tables showing the
fluctuationn in prices during 1022
of securities listed on the New

the
nge

York Stotk Exchange, and o
New York Curb Market Excha

:' ———
A% gigappolnting, but during the
mmer the tire business developed
. i1y and consumed larger
L atities of rubber than expected.
e outlook for 1023 is promising
the estimated consumption
{ than 1922, surplus stocks
g about 10,000 tons less and the
;-a restriction program is ex-
“ed to curb any unhealthy condi-
which may arise from over.

“"'ﬁ{‘ rubber In the
ol States 1922 v estimated
ﬂ% tons, which excouds any pre-

sccording to Paul Elbogen,
; ¢ of Stern ‘(‘;u..
brokers. “Approximately

o the 1922 consumption,”
ot , “was used for’t-ru.
1 point of view there
world rubber stocks of |
pot including stocks in|
is about 40 per cent of |
‘sanual consumption. Sur-
at the close of 1922 are
10.000 tons less than the
year. The world’s production
gnder the Stevenson restric-
will be about 260,000 tons, or
tons more than the United
consumes annually. The con-

E for 1923 is estimated at 360,

This does not mean there

be & shortage of crude rubber, how-

*over, for there is at prosent 150,000 tons
"of soek or, with the production pro-

iT3iid

gnm, about 60,000 tons more than the
wtimated consumption for 1923, From
statistical position it iy obvious
the mduu{ in very bullish and
prices will most “ﬂi be marked up.”
: of erude vubber In January,
1 were 20% cents a pound. From
to September rubber was 10
nts 8 r!.nt‘ and at the end of Sep-
tember 13% cents, and from then on an
msalt of the restriction program
h rese until to-day they are ap-
prozimately 281 cents a pound.
" The year 1922 bogan with the hope
fhat voluntary restrietions at the plan-

tations would ba effective, and so re.
doce the constantly increaning stocks, |
sed ended with a government-enforcing
motriction of 40 per cent after the |
failure of the first hope, according to
K. Cross, of Arthur Stedman, crude |
mbber brokers. “Owing to the lack of |
e paoal forward trading with the fac-
tories,” Mr. Cross suid, “the loeal mar-
ket narrowed down very noticeahly,
m in thia position of exceeding'y
marrow trading mud Jow prices that the
Stevenson plan for restricting produe-
 tien was brought forward, accepted by
the Colanial Secretary, passed by the

several logisiatures and satified by all | ever,
| mounta

before the first of November,

*Meanwhile, prices
nmner.
the outeome, held their rubber, and the
market sdvanced 47 per cent between
Detober 2 and Oectober 17, This ad-
uace drew several of the larger fac
mties which were low on stocks into
e market, and their efforts to cover
fair requirements helped to foree the
mrket to higher Jevels

"The witustion sx tho year clones is
ome of waiting, Desnlers realize that
the market must ultimatoly go to at
Jeast 154, the minimum as fixed by the
Btevenson plan, and are therofare in-
elined to withhold their rubber from
the market. Factories are generally
in the throes of inventory and paying
Nttle attention to the market. The
indieations point to somewhnt higher
prices before the end of the first quar-
ter, and a probable shortage of rubber
with consequently higher prices, before
the end of next year.”

Predicts a Banner
Year for Varnish
And Paint Trade

Protective Value Being Rec-
More, Says At-

wood; Small Household-
ers and Farmers Buying

- Though 1922 was a hanner year for
+a consumption of paint in America,
lkt:gldﬂeel:pne by udmdr ml::mr.
ar's res, according to win
llgud. of Louisville, Ky., recently
#lseted president of the Natienal Puint,
Ol and Varnish Association. The or-
tion estimates that sales in 1922
more than 3350,000,000,

“The coming 12 months,"” says Mr.
“promise to mark a new epoch
8 the consumption of paint and var-

slsh—arnd for very good reasons,

“One important fact that justifies the
forecast of n big paint year just shead
is that our citizens are fnally detorm

to effect cconomies, T{u- hectie
days of the war and the peried which
Iumedintely followed have ﬁwn way |
to more sober thoughts of the future
with the rank and file of property own-
¢rs who are fast becoming more ju-
Micious in their expenses. They now
lirealize more than ever before that
Wint is an agent of economy that auto-
‘-t.tulty eircumvents expensive peri-

odic irs to their o
nu.gmll:‘hm}n:h. S Suh

nformation o aort tha »
brought about this immense d:m:l.:d
for surface protection travely in
waves. 1t has already permeated our
!ml}utrill centers, the larger eities, to
quite & marked de . And the rural
localities are finding that they need
sint if they are to {up their opernt-
ng costs down to a figure that will
enable them to show profits,

“Quite a noticeable reaction, there-
fore, has lately come over property
ewnews in the smaller cities and in the
farming communilies. They are in-

ing their ¢ tion of paint,
12d this movement uc{ day = gaining
momentum, Reports from a few scat-
Wred nections of the country substan-
ftiste the belief that these classes of
sur citizenship will eonsume unusaally
Mberal quantities of coatings for ex-
terlor and interior spplication during
the coming year.

“This business mlone should keep the
peint factories of the count?v ury.

the farmer now sees the light; be
Is going to trim his expenscs by keep-
ing his house, his barns and his ma-
thinery in perfect working order. Bit-
ter experience of the last few years
has shown it to be the better plan for
Jim to follow.”

——— i ——— <
New 0il Well in Japan
In Mishiyama, Exchigo Provinee,
Japan, an eil well is reported to have
‘been sunk to & depth of 4,500 feet, with
vesulta. This is particular-

Iy %
ha.m:':::’f' says Commercinl At
1 the Depart

% in a dispatch
ment of Commerce, be-
h-Il the usun! depth for this province

mot much over 3500 feet. Com-
marelal Attache Abbott slso forwards
® repert that the Mural Mining Com-

started to ad-|
Sellers, heing undecided as to|

Jewe

Faces New Year
With Stocks

Regarded as a Healthy Con-
dition; Advances in Dia-
mond Prices Are Seen;
Outlook Good for 1923

EWELRY businesa generally
showed an improvement in the
last quarter of 1922. The

Christmas buying season was, in
most cases, up to expectations. Not
a few sales, however, were lost be.
cause of the inability of manufac-
turers, wholesalers and retailers to
supply articles demanded. The trade
generally faces the new year with
depleted stocks, which iz a healthy
condition.

Business In the higher priced lines
of jewelry was generally brisk, accord-
ing to E. J. Canre, of Dreleer & Co,
Fifth Avenue retallers.

“Avenue merchants,” Mr. Case sald,
“had the biggest December in the last
seven years. The future look' promis.
ing, for money ssems to ba freer, eol-
lections are better and there ia less
losn of customers due to bad credit
sccounts,”

Business on small articles of the
better grade was 26 per cent ahead of
1021, seeording ta F. Williem Barth-
man, of Willlam Barthman, down-town
retail jeweler, “Most of the males for
medium priced articles showed that
a large portion of the buying publie
had not yet reached the stage of full

sperity perfod, and the prospacts

or retall jewelry of the better quality
in 1923 appear to be very bright,” Mr.
Barthman sald

Wholesale j
1829, especially the second half of the
year, showed a very substantial im-
provement over the preceding Year,
sccording to Jonas Koch, wholesale
Jeweler.

“Retall sales,” Mr, Koch sald, “in-
creased between 20 mnd 40 per cent,
and as a resalt collections from retail.
ers wors materially better in Decem-
ber., Wholesalers expect good collee-
tions as a result of the large Christ-
mas business dome by retailers.”

Business brightened up considerahly
during the last xix weeks of 1922 be-
cause retailers did not buy sufficient
merchandise up to that time, sccording
to Henry Korones, of Korones Bros.,

wholesals jewelers. ‘“Jewelry so far as
the wholesaler and manufacturer is

lryTrnde

will appear in The Tribune on
Tuesday, January 2, 1928, the
year. In to-morrow's adition the
European correspondents of The
financial and business outlook
abroad.
-
In Silk Industry,
-

Producer Predicts

Prices Are Foreseen, With

Increased Demand Expeet-

By John B. Tayler
Pheniz Silk Manufacturing Com-

HE silk business is akin to life

as Twain found life. It's just
other.” But with all that it is in-
teresting. The silk mills of Amer-
loving public; and the service Is full
of thrills,
erift against tossing the coin of judg-
ment. Silkmen are born gamblers. And
And it takes nerve,

There is nothing more certain than
it would be better to invent & new
name for the thing. Instead of fash-
chunge. And change is rampant to-
day. Experta profess abllity ';o fore-
tastea by means of a scven-year form-
ula, But forccasting is more gness-
never has lived by rule, and never will,
It thrives upon impulse. Therefore,
world for the eolor, material or exsct
silhouette which will lend the feverish
matt with an idea has an equal chance
ut being right.
across the face of the new gesson:
Silks will be more lrrnptlnﬁly beauti-

first business day of the new

Tribune will report regarding the

Busy Season Ahead
Supply Decreasing and Firm
ed: Labor May Be a Factor

pany

I “gne damned thing after an-
ica serve a prosperous, dressy, silk-
Fortunately there {s no law In the
most of them win. They win on nerve,
the uneartninty of fashion. Perhaps
fon It might be called the passion for
cant the whims and quirks of Parisian
work than sure knowledge. Paris
there in none who can prepare the
sequence of changes next spring. Every
This, though, is written In vivid ved
ful; more varied in hue, design and

the coming spring than at any time
during the whole long developing
vogue for the fubric,

Ho much mny be prophecy. Let it
go us prophecy. The following, how-
in a tabuble faet: The oue-time

in of woven silk hus dwindled
to a molehill.  Looms have been idle.
Skilled labor has heen drifting away
from the wilk-menufacturing centers
| and mill suporintendents sre now find-
ing it absclutely impossible to cover
the loomage required to meet contract
deliveries, This condition will not im-
prove as the winter advances. Artisans
who have found gomfortable berths in

{other lines show no williness to turn
| themselves out of those berths just |
to plonsa this or that harassed manu- |

facturer, With the opening of Febru-
ary all desirable fsbries will be at a
| premium and the thance-taking, happy-
| go lucky buyer will bo heard ssking
| himuell: “Whers am 1 at?”
| Tt Is true that many of the larger
jobbera  have coverod thelr
thinly, seeking to be
while, at the same time, trying to pro-
tect themselves against a possible re-
cegnion in the raw market. Hut there
1% smull likelihood of any such weaken-
ling. Instexd, the murket will prohably
| pemuin sirong throughout the entire
period of uctive demand, forcing those
very samo over-cautious jobbers to pay
| substuntinl  advances on additional
| purchases.
|7 With the mills bidding for labor, the
| jobbers hidding for service and the
.Lnyar- bidding for goods, the spring
of 1923 should be full of seratching
around for all concerned. The buy-
ers may have to vacato the saddle for
& season or two,

Favorable Surface Trend
. In Business to Continue

Tregoe Advises Caution in Let-
ter to Country’s Credit
Men

Favorable surfuce eurrents in busi-
ress will continue for a while longer,
in the opinion of J. Harry Tregoe, ex-
ceutive manager of the National Asso-
eintion of Credit Men, but what ia to
happen thereafter “will depond upon
the way we solve our individual, na-
tiona! and world problems. The manu-
facturer and wholessler must refrain
absolutely from gambling in the pro-
duction and sale of commodities. Credit
departments must sean their risks an
take no ressonable chances. We must
not be swept off our feet, We are
stronger than we were twelve months
airo, hut we are not yet on a firm foun-
dation."”

Writing his January monthly letter
to the mseocistion’s membership Mr.
Tregoe sums up the favorable and un-
favorable factors as follows:

The f{avorable factors are:

1. An improved transportation situa-
tion in the decressed car shortage and
slightly freer movement of commodi-
ties.

2, An incronsed supply of fuel for
industrial purposes.

3. Activity in the production of basie
coemmiditios.

4. A silght increase in the prices of
farm products,

L. A slight improvement of profits In
some of the industries,

6. A slightly discernible improve-
ment_in the earnings of railways.

7. The prospect of our country at-
tempting wome solution of Europe’s
financial problems, snd what has besn
nccomplished by our observer at the
Lausanne conference,
| The unfavorable factors are:
| L The increasingly serious financial
conditions in Europe and the continu-
ing unsettlement of the Near Eastern
problem.

2. The lack of buying power in Eu-
rope of our farm products and fabri-
eated commoditien,

4. The continuing tendemcy to rise
lin prices and an inerease in the cost of
living.

4. Slow collections that are discov-
erable in some sections of the country.

5. Agitation for i1l advised changes
in our Constitution, and attazks on
business. The unwisdom of these
politieal movements will be discovered
should they be persavered in, for -
ness will retreat and the income of
the natlon will diminish in the face of
such unwarranted aggression,

Paris Market Firm
PARIS, Dga. 30.~Prices were firm on
the Bouise %o dsy. Three per cent
rentes, 59 franes. Exchange on Lon-
don, 63 franes 50 centimes. Five m
eerrt Joan, 76 francs 50 centimes.
dollar wus quoted st 18 franes T0%

neads |
half-supplied |

conearned,” Mr. Korones declared,

{“will be hetter in 1023 than the previ-

aun year because retailers’ stocks wre

| depleted and they will be compeilad to

buy Inrge stock for replacements.”

l j’uwrlry manufacturers axpect & ?M
hraham

It wedve; sand more generally worn in | pysiness in 1823, according to A

| 8himan of Shiman-Miller Manufactur.
ing Company. "I balieve that jewelers
will do & splendid business in 1923,
| said Mr. Shiman, “but they will have to
| steady themrelves a bit and watch for
new tendencies. Our spring orders are
ns bi
well for the future. There is & trend
toward white gold even in the popular-
priced lines, which has become ro
marked that most houses thst have
never befors ecarried it will manufae-
ture whits gold jewelry in 1923, There
is n decided tendency te bu; better
quality merchandise, but thers han
been no marked advance in jewelry
| prices generally.”

The diamond business {n approach-
ing normaley has caused the ahrotp-
tion of distressed merchandise, accord-
fng to Lse Reichman, president of
Relchman Brothers, importers of dia-
monds, “The advanca in raw material
in conjunction with the higher rate of
exchange and also the Increassd cost
of labor Is naturally reflected in the
finished product, therefore diamonds
| will cost more in 1028, asserted Mr.

Reichman, " 'The Feders]l Raserve Re.
| wlaw' ghowed that dizmonds was The
| second ecommadity to register a great
| improvement in 1922, 1 am asstisfied
| that stocks of diamonds are at low ohb
| and that dealers will have to replace at
| considerably higher lovals”

The wear just elosed was a normal
one, with some drawbacks, howover, he.
eause people do not yet have full con-
fidence in the business outisok, accord-
ing to Frank Jeanne, president of
William 8. Hedges & Co., dinmond im-

rtern, “Following bad times, there
s always a demand for cheaper goods,”
Mr. Jeanne said, “but the general im-
provement in business has already
enlled forth a demand for finer quality
stones, Tae stocks in this eountry
are rather depleted, due to conserva-
tive buying, which {s & healthy condl.
tion. Diamond merchants are locking
for improved buying in 1923."

e —— e fp——

U. 8. Steel Stockholders
Show a Decrease of 2,518

A decrease of 2,518 in the number of
stockholders of the United States Steel
Corporation wes recorded in the last
three months, the total at the closing
of the books for the December dividend
standing at 08,789. The raduetion,
compared with the record number of
lal;ot December, 107,438, amounted to 13,-

Prefarred stockholders at the eloring
of the books for the November divi-
dend numbered 79,468, compared with
80,931 in August, 81,448 in May and 1,
621 in November, 1921, The aversge
holdings of the common, based on the
December figures, were sbout B54.2
shares, against 52% in SBeptember.

 — et

Holidays This Week

Monday, January 1—In every part of
Europe, uugt. England and Ireland,
Greece and Turkey (where it s ob-
served by foreign banks and mer-
chanta); in all of the European colonies
in Afriea and in Liberia; in every
country and colony in North, Central
and South Ameriea; in all parts of Asia
except Hojaz, Mesopotamia, Palestine
und other parts of the former Turkish
Empire, and China (where it is ebserved
by the !‘onir\ romuuniti , and in Aus-
tralssis and Oceania. In the United
States, in every state and territory, in
the District of Columbla and all cole-
nial possessions.

Jnpan, Maur!tius, New Zealand, Persia
(New Yenrs Day). West Australls
"P‘“a'- Windward Islands (dsy after
Now Year) and Haitl (glorification of
the heroes of independence).

Wednesdny, January 3—Ceylon, Japan

(New Year's Hollday).
'rhundn:h:aumrr 4—Newfoundland
Lvllm (Shin-nen-

(Thanksgi Day
Friday, January
en-Kai).
January 8-—Argentina, Aus-
i, Canary Islands, Dominlon
ads (Quebec), Colom f-. Eypor::,

as we ever had, which bespeaks | .

Tuesday. January 2—Ceylon, China, |$60

German Compéi{ﬁon Wanes

Becoming Less a Menace in South American Com-
merce; U, S, Now in Better Position Than
Before War to Build Trade

more or less stationary price levels of
some of the principal South American
commodities largely exported, depre«
clation of nationsl moneys, our new
warifl, lmoproved transportation farili-
ties and the la volume of South
American securities sbsorbed by the
United States fin the last twelve
months, are some of the things ma-
terially changing the problem of inter-
American trade.

We have passed out of the slemen-
tary stage, when export technique,
salesmen equipped linguistically and
with & knowledge of customa and
trading habits, credit facilitics, prompt
thipments and proper packing, handi-
capped the North American merchant
as against hin European rival. To-day
the  Northern trader is as  well
equipped in these essentials as is the
0id World exporter.

World Conditions

Tn 1928 and the next thres or four | 12Me

| yenrs following, v-orld conditions will
| weigh equally with such important con-

| termining haw much of South Amer-
| let's trade is to go to the MNorth Amer-
feans, The scare of German competi-
{tion in this market has subsided to a
degree. As time goes on It will be-

there. While they are beating us on
priess in many lirnn at present, an-
certain dellveries, unstable quetations
and the wholly false prosperity which
has been causing a hectic activily in
| German factories will eventually weak-
{en the German trader in these south
{ern markets to an extent com arable
'to the paralysis occasiened by the
I blockade maintained during the war
|Al homea Germany In riding for & great
| fall because of her persintent speculn-
tion for a rive in priees, which wiil

continue ms long as the mark main
tains a downwerd trend. When the
crash comes such South Ameriean

teade s she has regained sinee the
war will be largely lost wntil that
time when Germany shall regain her
economic equilibriom.  American and
| British traders will be the principal
| gainers by thin

| To-day Germany n bothersome
| eontender in many South Ametican
marketa, and the avernge buyer thers
seas only a eontinuance of her efforts

| What Retailers
{ Are Buying

By Alfred Fantl

| M

Tt Tooks very much as if we will have
to Tl)‘ more during 1021 for dressing
well, ‘besides paying more for eating
well an o, taken by and large, for liv.
ing weli. Wholesale prices for months
past have afforded every symptom
needed for the {ndorsemant of the
opinion expressed during the week by
Professor Allyn A. '\‘aun$. of Illr\trJ.
that the coming ~aar will

prices of things in general, The enor-
mous volume of retail zales during the
holidays argues small reluetance on
the part of the public ta pay the In.
croases. And the eager promptitud
retail marchants in staging their clear-
ance and Jenuary white sales indi
entes » completa willingness to take
| the money, aven if they have to pay

stocks.
The New York wholesale market is
now sxpectant of early arrivals of
buyers, and manufacturers would
eatly like tn see commitments on &
f:r larger bosls than hsa prevalled
sinen the depression began in 1920,
The manufacturers are likely to ba dis-
appointed becausre, while retailers the
country over are thorou hly nsold on
the expectation of blg buiiness
throughout 1923, few if any have besn
rsuaded that u return to the old,
ig stoek systom of Imfinr
prudent or profitable. It loo!
the averags American retailer

been radically eure
tieing up his eapital in morchandise

| and will prefer henceforward to make
| his huyers work their wits to take
| advantage of every change in the mar-
kets, depending on close profits, large
advertining and frequent turnover for
his net return. X
For the present the three-piece cos-
tume in having an exceptional vogue
on mcount of the detachable skirt and
blouse. Manufnﬂulnﬂ are pmtgu?‘g its
opularity by producing = varied As-
fm'-':mm ,n ;ncu ranging from §16.75
to §75.
]: dresses the markst hax been
¢leaned of fall merchandise and the
new spring lines are shewn in pro.
fusion, mostly in high shades,
black, navy, brown an caramel remain
safest for immediate delivery. §
Millinery appesrs to be definitely
setled into small
shapes, in colors. A big salling myle
in & combination of straw end fabric,

oks as if

faille silks. The better hats are fea-
tured in Itallan Milan. The outstand-
ing colorn ars almond green an
strawherry, but
Copenhagen Ted. Embroidere
are conspleuoua in millinery.
The bandanna, which swept the world
from its Desuville beginnings six
monthe or so gro. has has been
brought out in a size 40 inches square,
adapting it to girdles and sashes.
a ﬁonn it Is reasonably priced
in view of the f{aet that bsndanna
piees s, 88 inches wide, bring $4.50

'3 Hu K

handbag, which has been eri-
odically decreed into exile, in still on
fts triumphant way, with the Coue
maxim for its guide, Inasmuch as
every day, in every way, it I
better and better—that is, if better
and better means longer and longer
snd in greatar variety of materials.

(T‘Ml&ﬁ the Ml‘vm‘f of a serien
| w 0
.!‘ F.'l'-::hu by Alfred Fantl, who

d effecta

Saturday,

tf B

[}

Estnonis, Fernsndo Po, Fin!

many, Guatemals, Hungary, Latvia,
Malta, Niea .i' Peru, Poland, Spain,
Sweden, Tripoll, Venezueia (Epi lun#.
Mexico (Hal? Day), Lithuania (Twelfth
Disy), Dominican Republie (Throe Kings'

Corona Company Production
The Corona 0il Compsny ls drilling
ﬁﬂu'.nm:nllluhlhrl'{nmhﬂ
oll sector of Mexieo.

‘l'hl-t tompany fe
have an lvnlf'
dn 4o u.".éu.o& barrels in
‘l.n: Pcu’: field, which ul;.:ih‘m times

t of nearest co or, #a,
enistant Trads Commissioner H. B
MacKenz

e M

which has been dri

"t Wakkena!, Hokukiar Province

struck oil ut 480 foet, the well pro-
2583 gallons u day

centimes.

fe, Mexico City, in » report to
the Department of Commarca
r

is a well known resident buyer.—Busi-
| nese and Fizancial Edifor.)

" Steel Stocks in Shanghai Cut

Shanghal steel import business con-
tinues sluggish, aceording to a report
to the Department of Commerce from
Trade Commissioner L. W, H The
local speeding up in Chinese domestic
trade, however, i3 an encou 31
' festure of tha situstion. Shangha
| steel stocks have beem ually re-
| dueing themselves th a "hand to
mou trade and while there has not
'been any cha in the number of in-
Iqulrln ar steel products, the technical
position of the Shanghai market i
conaiderably

straws and haircloth being used with|

At|
| & reflex sction may ver

wd

By James Carson

President Pan-American Advertiving Association
HE outlaok for United States teade with South America during the
coming year will be influenced by certain economle considerations
which have not bulked largely as dtermining factors In previous
surveys of the commercial relations betweea this country and the southern
continent. Desplite certain surface indications which seem to point other
wise, a review of thess fundamentals leads to the conclusion that the
United States ix to-day In a maere favorabls posltion to hold and build up
a larger trade with South America than bofore the war, What the war | PASSed, practically all of the sur-
brought our merchants In the way of swellen volumes in sales is not a |
usable guide in trying 1o ferecast the Immediate future. 1
Crippled purchasing power on the #—
part of foruer European ecustomers,|

ewelry business during | siderations as price and quality in de-|

bring an ad- | at prosedt is t
vanes of 12 to 18 par cent in wholesale | yha opinien of Arthur Wiessnborger,

o of ] {rom a 5,000

over most of it for replacertant of their |

| States, notably in Brasil

coms less of & menace to us down United States,

becaune, every one in Germany being
anxious to exchange marks for goods,
causes factory chimneys all over that |
land to pour forth amoke, shelves to 1!
and rerill in a picture of a fctitioys
prosparity which eannot last.

Great Britain is holding her own
and, In places, gaining In Bouth
America, In the recession from war-
time peaks, British trade s ebbin
much leas than that of the Unite
Thin L true
in some of the other southern markets,

Turna te U. S,

But SBnuth America In turning to the
United States for her financial needa
In iens than four years our outstand-
Ing loans to the republica of that part
of tha world have Increased from about
$40,000,000 1o between §400,000,000 and
$500,000,000. In the last eighteen

-

Leather Business
Made Good Gains
In the Past Year

Large Stoehh“._—(:u-rlod Over
Into 1922 Have General-
ly Been Disposed Of ;0ut-
look Bright, Say Deslers

HE leather trade generally im-

proved in 1922 over the pre-
The trade faces

ably amaller than thoas of 1022 and,
unlike the beginning of the year just

plus is of the better quality. Pre-
vailing prices generally are higher
than those at the beginning of 1822,
and some members of the trade ex-
pect to see a gradual rise in leather
prices after the first quarter of 1023,

The large stocks of  high-priced
goods carried over inte 1922 have been
generally disposnd of, according to
Richard Young, of Richard Young,
tanners.

“The volume of busineas has In-
ereased,” Mr, Youn
trade generally has had o larger num-
ber of sales than either in 1920 or
1921. Goods have been sold clowe, but
still have left a margin of profit. The
trade is eloaing the year without large
sccumulations of stocks and will enter
1923 with s manufactured at prices
rncnlly ower than can now pro-

ueed with the prevailing cost of raw
materials. Shoe manufacturers have

months more than $380,000,000 worth
of Latin-Ameriean securities were
floated in New York alone, Durlng th
period London lomned Seut
Americs 380,000,000, Where there bor- |
rowings are for constructive purposes
they are bound te have a streng reflex |
on the direction of the flow and the |
volame of the interchange of goods, |
Only the beginnings of this will be feit !
in 1923, but enough to decidedly {nvor-|
ably influence the trade trend for the |

ol
hi

As vet, in most sections, the ten re-
publics of Seuth America are bu
only to satlsly immediate needn.
the first signs of European normaliza-
tion and a consequent increased pur-
chaning power and a betterment In ex-
chunge, the coffee and cocon of Brazil,
the hides, woo!, wheat and meat of the

Argentine and Uruguay, the nitrates of |

Chile, the tin of Holivia and the cop-
per snd silver of Peru will begin to
approximate in purchasing power of
manufaetured articles the pre-war

| better condition than they have
| for the past several

A

had a mndtli growing volume of busi-
ness, which has proved remunerative.
There have bedn fewer fallures than
heretofore and credits generally are in
baen
ears. The out-
look for 1523 Ia brighter than for a
long time, Prices on nearly all classes
of raw materials have advanced nome-
what and manufactured goods are held
firmly at to-day's prices, which, gen-
arally speaking, sre not likely to ad-
vance sharply. 1 do not look for much
higher leather prices than prevail st
sent.”
In January, 1922, there were conaid-
erahle amounta of distressed lots of
leather, but be:lunlng In May and June
business picked up snd has kept goin
until the present, according to n
Heeht, leather manufacturer.

“There lins been nothing very abnor-
mal about leather sales ._ur!m' 1922,"
| Mr. Hecht aaid, “but therd has been a
'fulr!ﬁy steady business, Prices to-day
are 25 per cent higher than a year ago,
and the trade expects to see prices

ratios. Then South Ameriea will begin
buying for stock,

if to-day we are aclling hardware,
machinery and some other iines
many of these morketa on a quality
basis a3 against substant!sl differences
in the price of German bidders, L is

rensonahie to assume, with the added | P05 0l Con disponed of.
I atill refuse to buy beyond immediate

impetus of the economle forces men-
tloned above, that 1023 will he a mueh
better yenr than 1922 in our trade with
Snuth America—this in spite of a tariff |
which discourages all av

See Rising Prices |

As Chief Retail

i, | ders placed for the spring run.

erreas trading. |

fuirly steady for the first half of 1623,
' There have bheen & few fair-pized or-
The
most marked improvement in the
leather trade has been In export buai-
ness, Stocks at the eclose of 1922 are
not burdensome snd all the distressed
Consumaers

sald, “until the|

-y
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Tariff Curbs U. S-Canada Trade

Results in Expansion of Business With Mother
Country; Dominion Takes a Hopeful
View of Commercial Position

By R. B. Verner

MONTREAL.

NITED S8TATES trade with Canada during the last few years

been prograssing apace, the Dominion continuing to rank as

greatest customer, At the same Lime there continues to bo

a gratifying export on the part of the Deminion, of which the United
States Is taking a very large sharc®—

8o far a8 the Dominjen is con-|the Bank of M takes & hopefu!

cerned. trade during the year showed [ view of Canada's t and

position v
although he has not dsfinitely eom.
o aood improvemens over 192). » SENOUEL B8, 0L BN Ciook Tor busi

balance of exports over Imports Was | yagy heiween the two ne soun-
malatained, exchange righted MWeell. irfes, his remarks are, neve
trade with the mother couniry ahowed | woll worth queting.
rilealar gains, and remeval of the| “The balancs of trade has ™
ritiah eattle embarge means that the | favar of Canads. - twe
restrictive  measures  on  Canadish | years there has . o
enttle imposed by the Fordney-MeCum- | o less than $200,000000 in our
bar tariff will be Inrgely compensnted. | eign trade, 8 factor contributing in &
Meantime Canada's revenues are

eonsiderabls d toward the ree
toration of the amﬂn dollar to par
Taken slv
ures affor
;nn be Iilb groat X “'m

urther important expansion :
commeres, and this, ufmnm
n':c;“tf in sight” 2 Bhe

Sir Vineent in probabl °
soundest students of ({:‘LI and
world scomomies in the Deminien #
the present time, and his judgmens i
regarded na vound by the public of the
sountry as & whale.

Other opinlons, of course, vary cof:
siderably, but one which the writer ha-
reasen to respect was givem to The
Tribuna on the un‘inua‘ln,. t the
wan's name would be with fren

showing satiafantoty expansion, and,
although the returns are not yet avail-
abla, thers s avery reanon to expect|
that the ﬂfumh will indicate & naw |
high level for the couniry in any one

year.

Desplte the higher tariffs Imposed by
the United States upon Canudian ex-

ria, the Dominion continues to chip
er goods in goeodly rolume te the
American rmarkets, Probably the most
lmportant item In this trade is news-
rint paper. the figures for which con-
Inus to expand with surprising re'u-
larity. Were It not for the fact that
thare ls u restrietive mensure against
the export of wood and pulp the betal
for the thres Items would meunt to
very high figures, | publiestion, This authority says:

In the mean time, bacausa of the  “There Ia not the slightast doubt the
higher tariffs placed upon Imports by |.the United Btates tariff poliey as |
the Unitad States, trads with the affects Canada is the height of folly
Dominion has baen largely moving| The United States seems ta be delnv
sgainst Canada. In other words, the | (ts best to kill whatever trude has bee:
veven mionths ended Ociober 31, last, | built wp with many yesrs of sour/
showed imports into Canads frem the [ effort on the part of exporters on bot!
United States amounting te $2K1388.  sides of the line, Canadisn exportar:
613, with exports from Canada to the | are being driven to marketa furthe
United Siates of $200812.588, which afield »nd eansequently less advar
means that this trade was favorable to | tageous, In return they sre ¥
the United States by lshmm. rruur purchasing in other m

This has resulted, it might ha stated | | look to see n marked shrinkage in
here, in an expansion of business with [ our trade with the United States dur
Gireat Britain, so that in the net Can- | ing the next few years unless the
ada is not losing & great deal through | authorities at Washington adopt saner
the heavier Amarican tariff imposts. | methods of legislation and atop thi

Sir Vincent Meredith, president of | ridieulons ehild’s play.”

Final Week Quiet in Cottons

Mlll\' Mi“s Now HIVC ()b',ri;s?-dlua. Tl;v u:pp'!y in the hal:l:‘:;
1 | w! salers and retailers are est
ders on Books Running 00700 0 onen less s then 81>
Well Into the !iecond | months ago, whils consumers are com
Quarter of 1923

bers to sapply sctual needs
The New England textile industry
hae pasasd throvgh one of its most re

needs; therefore, stacks in consumers’
hands are practically mnil.”

Overseas Trade

The Emerson Brantingham Company,

| af Rockford, 1il. has booked orders

for mors than one hundred cara of

Problem Next Year  hsresting machinesy for France

Otherwise the Outlook Is
Bright, Resident Buyers

Finad After a Personal

Survey of the

The ouly eloud on the retall horizen
hat of riglng priees, In

genaral manager, snd J. E. Maalx,
divislonal merchandire manager of Al-
frod Fantl, Ine., who have fost returned
mile trip as far West as
Des Molnes, lowas, during which they
vinited retsilers wha aperata in the
Now York markets through the Fantl
organization.

Store ownera everywhere reported
Chrintras trade the biggest In thelr

Inxp-ﬁrnu. with stocks of plece gooda

is »i!l'mr+

has | ber, except ready to wear,
d of his habit of | & seaso

everywhers low, indicating large snles
in the New York wholesale markets
during Junuary. There were some few
exceptions to the rule of unprecedented
sales voluma=Incalities such an Youngs
town, Ohie, Pittsburgh and other wur-
time boom districts, where volume was
80 enormous during the holiday seanon
of 1010 that, while this Christmas vol-
ume cqualled thut of the banner year,
it did not surpass it.

“All lines,” Mr, Wiesanherger stated,
“aare very active throughout Decem-
which has
nsble lull at this time. Yet in
many of the larger cities, such an De.
troit, Chleago and Pittsburgh, ready
to wear maintained a volume that was
more than satisfactory.

“{t in apparent that t
is to be one of unusual

he coming year
rosperity for

| retailers throughout the United States,

But |

and medium-sized |

there is action also on |

the New York| ETtA

| the eountry, cannot fail to make

| ers coming to the markets, n-?
o

There is full employment everywhere,
Wages In many lines ara still increas.
ing. Voluntary advances, such sy that
announced for the steel industry re.
cently, show that employers

position to reward their workers and
are reported by all merchants
ns being very low; indeed, the tre-
mendous sales volume of December
has reduced them to the last ebb,
Under these circumstanées, the whole-
sale markets bid fair to have January

trade in volume grester than ever be- |

fore seen.

“The only cloud on the proapect in
that of rising prices. Low stocks, com*
bined with the now amsuring aptimism
of retsil merchants In all sections of
you
1f manufacturers and whole-
safers refrain from taking undue ad-
vantage of this eager demand, if they
will only deal fairly with the retail-
pros-
perous conditions ean be looked rward
to. But if, as in too often the case
in keen buying markets, prices should

boy heavy.

| be suddenly and unwarrantably raised
readily set in|
rred to another |

st

the and prblie ma
he retailer, confront-

buyers’ strike.

ed with merchandiza prices which he Azores,

Field

are in|

| are disposed to do so. Stocks on hand |

we mel |

| mand at present.

| prohibits im

Esports of artificial ailk ure incress.
Ing. In the Imxt few montha more
than twn million palrs of «ilk atock-
ings went forward to foreign countries,
| taather exports showed a big In-
| epeusa during the last month, October
exports of beots snd shoes alone
totaled §4,000,000.

The Port of Baltimore reports e-rr
Iots of eorn snd flour going forward;
40,000,000 bushels of comn alone was
clearsd in the last two weeks, an in-
sreazo of 22,000,000 over 1021 records,
Flour shipments fell off 140,000 barrels,

Canada and France have just con-
cluded @ treaty covering trade rela-
tlons.

Rhipments of butter from Canada
for export have reached new high

levels,

Last month w'IJ.W packages went
forward to the United Kingdom, the
largest shipments sines 1006

Importations of wood pulp (rom
annt:inlﬂa reached 10,000 tons in last
imenth.

Exports of Io;:;e_tivu show o de-
Ocloger averuged $30,000,000 & month.

The beet sugar er&p of Europe s
estimated at 3,000,000 tons

Germany, Crecho.Slovakia and France
load In order named In exports from
Europe.

J The Department of Commercs has
becn granted an Increase of $381,000
for next, the fiseal year.

| Exports of lucomotives show a de-
|ereane Istely. In 1921 our exports
'-rnehed $1,600,000 in value as come
{pared with §200,000 this year.

| Impertz on the steamer Western
World from South Ameriea Include
45,000 bags of coffee and large lot of
| turkeys for Christmas.

Government advices from Mexieo re-
port a earn crop of 3,500,000,000 pounds,
the largest in ten years.
|  The Mexican wheat crop is esti-
mated ot 228,000,000 kilos, as com-
pared with 138,000,000 in 1021

The Marconi -Gu!n any has with-
drawn its pervice to Peru.

' Many inquiries are being received
from South Afriea for farming im-
|piements. Windmills are in great de-
-

The new Turkish tariff practically
rta in ahoes, clothing,
furniture and cigars.

The Bull lines has established a
new service to West Africa via the
from both Gulf and Atlantie

must meet or go empty-handed, has | ports.

no option but to pay; and the retail-

er, ta all intents and purposes, is the Canadian Wheat CWP
vonsuming public, beesuss he csn do

ne more hto ‘l:llill" the |‘i:ut|1n a&‘ﬂ?ﬂf&'ﬁ‘ 2;&
oreed on him than s on te the pub- -
? quud to mest, | timated to have A revenue of

lie the advances he In

At this time, with the new {nr be-
ginning and with buyers by the thou-
sands on the eve of making thelr great
& & mi-annunl purchases of stocks,
this subject of wholesale prices is one
that merits considerable concern on the
part of manufacturers and wholesalers,
a8 well as retailers.”

Gasoline Well in Mexico

Assistant Trade Commissloner Mae.
Kentie also reports that & flow of prae-
tieally pure ine of 92 degrees Is
said to ::n been obtained from one of
she wells of La Giralda Company, in
Istitude No. B, of Lomas and Lianos,
Panuco, Me The produetion of this
as sevents-two barrels
evesy olghteen hou but it is belloved
that the flow of ine will graduslly
decresse to be replaced by petroleum,

$833,9686,000, or nearly 340 per head
for every man, woman, snd child in
Canads, & fai gmatifying ah
ol W B i g B0
pulation are t
ﬁc thdn; Prairie Pnﬂm,llm [
counted for 5 Seskatchewan
with mmm:.h with 356,
744,000, and Alberta with $47,682,000.
The value of the t raised per
head In the thres itia Provinces
was over §108 for the 1922 crop,
——————— .

: .
mﬂo;.:n:?gm were filed

& Co.
brokers, of 19 Bea

B e

fusets of 8990145 The firm mem,

the American Cotton Ex-

uhnb.nlhorutlupudﬂlh-
stances of this kiod

ing into the market in inereasing num
|

markable years. Exeept for the wags
NEW BEDFORD, Mags, Dec. 30— m:'fmd ll':f-tﬂi:f.dit im been quiet
. 3 i t
| The final week of the vear witnessed no .:n , from surface indications, Gnaven
! : " [tal. Rut the year has been probasbly
| vital ehange in the cotton textiie in- | s crucial ss any known. Like svery
| dustry, but passed with every indiea-| linflunr:;-. it wa:' in the thrfu:uof the
tion. that. the gaing of 1023 will eul- |depression Bt (e ouisst of (36 VeeF
BBl Srosperous peried for the Th this nmm!umf there wers & maolti
L tuda of disturbing Influences in the
industry in 19

Aperinl Dispateh to The Triluse

| industry and a good share of tmpting
mulnted this | methods of a drastie character to over

o
-

Inquiry has bheen wt
weeck in most marksts, but trading con- 1::?,11,‘2"I:;mc”i‘l€n:f &l.:’ [::t‘ :":
tinaed to he largely of a routine ni« | {macinary, and the temptation in soly

ture, Fall Piver print cloth market
was again favored with more welling
interest than other finished goods mar-

mi this teaue was a reduction of wager.
lere centared the auuundua re
sistanes the indumry has shown to de
influence In the past two

ressing
kets. Here, though, the sales did not ;..n. Mills stood aide b‘- side with
the operatives and safd the deflation

keep up with the busy previous week,
the total sales for this week being esti-
mated at 170,000 pieces. The Fall River |
demand was for all styles,

New Bedford fine gonds markets re-
nitod with ssme improvament after the |
holidays, but there was ne genernl buy-
ing. The eottan market made & sub-
stantial advance so far as short eotton
was concernsd, bat extra ataples in

movement had gone far enough, The
redu-tion was made in varying seetiops,
and strikes ensued. Sentiment varies
{with individusls ns to whether o.rm
eral redustion would have been effec-
tive, but esrtainly around thia contre-
versy centerad much that was to gov
ern the future welfare of the industry.
| The fact that Fall River and New .
New Bedford closed the week only a|ford mills, alo with the other centers
lifle firmer than the previous week. | of New England, have eme inte

Inquiry Broadened for All Cotton | ::: ‘:’h': :::r :I :';"::th': :::‘wr
Though the more active trading inl

rospects ahead is a tribute to
Fall River the lest two weaks of the | jn facing squarely instoad of yilrh‘m
year gives mere concrete basis for

1 because of irritating cireumstanced
optiniem for the new year, the New | The yarn mills have shared least of
Bedford mills are entirely confident the

the improvement in husiness of any
outionk rrnml-n sound husinese and | of the textile produets. Their recev-
plenty of it. In fact, the New Bedlord

ery has_been both slower and st ne
eloth milly are not obligea to look 10 |time in yuch proportion ax cloth
prospective business to base their esti- | enjoyed. New Bedford has fared bet-
mates, Instead n large number of mills [ ter thun Fall River, at no time anelng
now have orders on their books run- [ her sales shrink to as low a point s
ning well into the second quarter of [the lstter city, This was because the
1923, and some cannot offer any fur. rrim eloth putput of Fall River came
sharper competition than

ther :nml- for delivery prior to the | inte much
second quarter of the year, Stocks |the fine goods of New Hedford, whoee
cloth is not preduced much in the

eannot be turned to for any volume

trading. Spots have practically been South,
-
New York Clearing House Banks
The actual condition of the member banks shown by the Clasring
House yesterday, with all changes [rom the preceding week, follows:
' Dee. 30, Changes.
Lanns, discounts, investmeonts, ete...... veeo 808,162 Ine. $140,452,000
Cash in own wvaults: ..\lemben Fed . " it Rl
B T T s ol 58,942000 Dee. 8,517,000
Reserve in Pederal Reserve Bank of mem-
BEP BRAKE. ..orivssirvsnasisisnisneninins  BSATITRN00. Ine.. '29,075.000
Reserve in nvin vaults; State banks and
trust eompanies. ......... 8,134 Dec. 89
Resorve in Psepuiurlen: State banks and e -
trust companies (U. 8. deposita deducted
GIBEDIODUEY s sinie an s snnssRidsaias Sismics 9,387
Net demand depoaits......... vhub e neels 4,042,710,000
Time deposite. . coovvrs CesssensEnen s peREy
OURAIIRION  ox o icivs o0 b s sxrwrs o's b5 AR voralh pr e 40,437,000
AgEregate TOSOIVO....oesusssioanss
Exeesn TOBOTYO .. viveersrrssnnnnssnsasnbes E

Individual Bank t"

Avarage of prinsipal ftams for woek ended Docember 30 of banks and trusk
ecomnanien of the New York Clearing House Associntion which sre members
of the Foderal Resarve Bank: '

Clearing Loans, Dise’nt, Resarve with
HAuen Inveatmenta, ]
Meambars e
M of Y & TrCo, 44,845,000
P of Manhatian, 132,680 008
Mechanios & Met, 176,408,000
Tiank of Americs.

Natiopal CHy....
Chemical Natl. ...
Nutehers & Drav.
Mlur“ Exchange. ..

Parifte
Chatham &
Tranaver Natl. ...
Corn Bxshangs. ..




